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V* No jjLu N<\ I Y-U^ljJI iJj^l ^lalll | ^ujUa^jjiJI oULuaJI ^UslS 



> > > oY-YV) -Sj J^j 2_.ini ^j^JI 51ia 



i 



(jja (JilLail ^j-ll XYY £-^l^>J3 tj^jLxuJI ^j-ll XNA £-^^>j) .(j^j.j ^j^xLq N YY 4 o \0 > ^-^J C^l^ 1 ^ 3 4*<o Y * N 1 ^IjJI 

^-ijHil £ja J ii >7ull f-lj^l f-Ls. . Cj LsJs jlJ I Ja_LU^Loj LliLaJ^lJ j ^j-ila ^ ^ 0 J ■<_>"■ J (jj-^-b *\ *\ ,JjLLo (^jLluJI ^.LaJI 

j^l^AJI J^S ^Jlj (EBITDA) pUJs^Ij d^o" ^Ij Sl^jJIj oSl ^A\ 3 ^\^\\ ^ JU^I j> ji3jl 

^JJU 4^ j^LoJI ^Jl ^ ^1 JL^ J ^IJUI .Jljill Y.AXj Y.i\j XVY (EBIT) SI^jJIj oSI ^aJIj 

Jx. XN * J XY ♦ JjJ^^ U)jl_a_tol OJtja.lja J^jl"\jo / <_£jL^I Jj^oll O^La.) S jrLflJl (JmQa J^La. 4a^gl oj'SjJuJI oUvlill jLa luI 

ia^.l^il a ^jJI J^Li>- Lojj Y N SjI J llxl I ^_Lu=^ (j j'^Lc.'^l ^1 jiu Lo£ toLjL^ jJbJI jLs_lu^ ^.Lc. a\ -\"\ (,Jljlll 

.^Lj^ll (j ^-^-l Jrt-ll 4-»_llu (j-o J^l 6 J^»b 4-i_uij Cul^ 



oil 



XVA o jLL» U oLslxxII <j Lo^lojil lu-q ojlL dua. (Lo^LSj oloj) J^jlixtlj ^jLJ^I J''"qII o^UJ 2 

Cilj^ialll 4_sollo jJjmi >nll Jx. < — <iilll gjiilll iLa.^-o Ciiij 4-ajLflJI ^jjl — <5uil Laj .(Y ♦ N V ^.1 — xW L-liljjjij) 

oI^-ojJ^j CuJliljj (^—lijjaj (J^Jj CjIjo— tuSlI JjjIj L>J-^)!I C^LL : JsJ olj CjL^JIIo) illllll 4_U.^iL 4 Slalll 

JJLJ&lltuj J Jx Y » M cJliJI ^jJI £>Jij)!l o^LiJ ^j^jJI ^MlIj^v^^^L^ldtiL-u^l Jjljc 
^fl »» ^Li3 3iL=JI JIojj ^LU^I <j ^— ^j^l (>» XN • • jLii U 4U11II ila. ^>il JIqj .Y • N o J^SlI ^ j— II ^jl aJLlI 

^-S^Li .XY Y j^gij^ \ ^gj^g» >iill oLj Lox^j 1 ^Uci^ j-Jj^-q ^-^l^i (sS* ujloj XY Y j^gj^> > a \*\ < >n ^ >n ^_^».l^i t4 ,< 10LII j^-q 

J 57\ » j Lo^ ^4111111 iL^il Jxi <iu f-Jj jj-o ^-5 ^llj^l *^ a. j^u 3^"* ^ * ^ 0 J^i*- oLaJUll luI <j j^j^ ^ a-ljj 

I 5^1 ^lj-.ll ^,11 ,^l d^T, ^iaLLil JjlXo JjI^jJI 4JjLs-o jli JI"H.j^.< J< £u 4a5j11I qLJ jm<^ Jl ^ II nill ^1 

jjLa JjLi-o 4 6^-o N 0,1 jlj-JLoj Y ♦ N 0 ^.LsJJ ^IJLa ip-Jj JJ^-aJ — f-Q — Jj'^ iX • \ 0 ^.LsJJ LjjIjjjH O -jJ^lJ 

Sj-q N Y,Y jljJLa-i 4^ mi 111 I ,jlj lu^II {_ya (j 4^_>l (ill CjI^ ^lll jj^-oj Sj-o N "\,A (^J^^J* tall CjLjLqj^^JIjJI ^1 I 4 ijJI 

4lij Jia <j Y ♦ M ^LsJJ 4_ai^lll ^bj^l (j^J tu iLa ja£. .^Lj^I ^'j^ <-.i; mi^ dljj Sj-q N V,*\ jljOo> 4uiLsJI jlj lu^Ij « 

Lliljj jlj mi^> \ .4ljLLoll 4_cu^Lq j!i£l Ijl \*e\ Qj&l mi Y ♦ M ^.LjlU 4_ai jlll 4j^>jJI CjIjj^-q ^Li JLllLj 4jj«_ax1=> J— «£. 

frl Ua I 4 La 'jH jj^-a JjLLa 6^>-a N Y, N jljOo-> Y ♦ M ^Lsil ^-5 jla 4jaJj jj^-aj p ; to ^ to JjljJ Cixa. < Y ♦ N *\ ^.Lsdl 

jlj-Laj LiLcj ( S^>-a N \ , 1 Jjjja_» 4*i< mi 111 I jlj lo^I t j-o J£ (j 4^_»l (iiil CjI^ jj^_aj S^>-a N Y, N (_^J loJI pi 'jl o l> jjbll 

N ♦ ,N jl^aj (EV/EBITDA) *UJ^Ij d^o'u.dlj Sl^jJI^ ^1 j^JIj a^l^AJI Jx5 ^jjJI Jl 4^ ^SJI ia^s jj^-aj .S^a N N ,1 

.o jbv 4 ^ >j jjl^s 41 1 

^.Lk. j_a uj jXI 4 a K">ll j^Jilcll ^ o j^x 4j| jjxi hflMI jj» ud JL^JI jAa^Ml ^j'i mlj 

I o*< u .XI * Jlj^t \ (S^3* '"^ Cjbjl_Q_^jjrt_xll ^Lia^ jCuj^ja (j ^ i^i"i dlj (j 4_a_u_J 4J jJ(_uj J-C-l X"V * Jlj~^ i CujJ 

< Mi^alll (_gjil J-C. 4jj Lcu^ j jrlxl I Cj 15^ j-vid I Mil jLslxoI i_J jj Jl^ (_gjj \ mi La-a i j\ i/^0 II (_£jll J-C. l^0*\ll j-a lo <_i I o" jlj-aj loI 

^L!La) 4AJLaJI 4 8 K"> j Cjp-llail ^da a jrjx. ^Lll^l <j jlj-al_to^l J»-^j Jailll ^>J« lo (j-a (jA6-n\1I Mill Ijji Jla 

*\ 0 (j-a J5l ^UJI U 6 \ 1 1 ^>J» — lo (jl^ I j| ^bjl (^oixij j^p. Y^ Jxol t j-a ^^j^al ^jjLxo jlx. ^^oj^. Y ♦ <j — Li-j ^I ^— 5^5^-* 
iJj-ajUJ L5 ^J^>-al j^jj 0 ♦ ^ -»,UJ| iailll >*-lo I L^jj X\ JjusI i_y^^=>- YA (jO^^ ^ (j'J J^ 0 -^ L5^>°' J^J J 

CaxSjj ^-SjH <_i» i<-~iII ^a ( j^-l 4_Lil — loJI 4jLjj — llus Jl J \\ Jailll jJt — lo jljjjl ^jlj t((j^jLiLl»Li ^jja-^jl jxj ^ j^-ojJj : j J-uoil 

4_a_lS j-S^ 4ll jj_u j t4 LiJLxa 4al j Jxj Cj L> j l_o_^ jjrljJ I j-Jjj a (j JjuaLaJI \ ^> i 1 1 ^jLi < | jJJalll I JJb ch 0 ^ -d l j ulijJ a. 

(JLxIj jl (j^-aj ^l US II (jl ^^Ijlj La-a t (X0 ,Y JjJ^. : Y ♦ N 0 ^LaJ ^5 jla) ujb. ^(3 mil j» m J| ^j^-a ^Uj JjLt >_ul^ > 5j \^ 

. j.*-lu <j oLlfllll 4la.j-Q Ci^lil JLi. (j 
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.jj^aJl <J JjLuJI pfl aJI j-X-uj Jyj ^j^l jl "/ N * 4^ mlj JSl p mil 4_] jLadl 4r>joll Ljjjjlj <jj^ Lojls- p (} mil 1 1 j^j 
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4-J jJ-uJsl P^Lkl 

<6^l <4_LI lujJI tjjj^l Sjljl <4xjlnV^ m^l djxJI CjIqx=J 4 ^ t^\"\a ijjUxj — ujI 4^ ^ c Jlxxil^ ^^aii jiJI uJI 4f£ ^-i, Jx5 3-a jJjixll llfi> jl\ rl 

.4x1 Li I Lgiljjl jl/j jjjilll Ijjfc J^o 4^ j-iJL 4jS^Lc 4_s_jlxll 1 (p*s j-ii jl JIxajI^ ^^aijjilJI ^Jjjl^jlII 4<! j-iJ 3j5Lj 3I 3^~cu .il^-oSlI JiiUJI CjIoJ-* j 

CjUj1*-o£ I fljlr. Jl^Jj^l l-j -nj ^ JlxlLj <41oxCq j I 4_£Lxi J CjLqjJjuq^ 1 fl-ojJLj ^! I YK 1 j <1 glfljj J STv * j (^lllj ^ j o-S-Ll 4_=*ll!l CjLq j-Ls-II j-c jjjilll lj J—cujlj 

Ijjfc (j ilcuiilll c-ljSllj CjI ojIaII 4^ jl JLoj^I jl 4i J jl 4.1 1 xc J c Jj-*J ^ 3' ^ » Aij <1 La 4^.1^-ua ^1 <3 qjAj jl ^.jjj <4 jlr.j .4 Sjqj jl 4 UlSlxo 

.^Jj-Exll 



i(j\Jus> ^Lq ^ j jl (iJuki-o 4_ijLoiLtul ^j^Lxl ^jjiixll lx& ^j^i v i^-s. ^xj tl Jj .j-oxj mil 4_sxj1cJ jLoxj uj^I 4_cul j-o jlxxC^I (3 ^Jjiixll J^-lx .4xlLo 

jl lujI^ i ^ 1 1-^ ^ {j\ Ja'^fl ^-qjj lulo (^\ 6 J uu Jlxxil^ ^aijj^JI J jJi uJI 4^j-Jo i^i'n .^jjiLjJI IlI^J ^ 0 1j a (j^a d) ^1 ^1 t4_s ^C-jil jJaLLil 4^.j J ^1 

jjj^lll (j 4JLojuCl1q 4jjLqjj — luI CjLxjuO ^\ a .L^LJJalLo / 4^1 jllolt L^Loj^Lq j 41JLII 3 b ' d jLqjj — to^ll Jjjs. jljiJI jUol ^jJ jLc j — luLs^q t^^jU 

.4_i 3^-*^ jl 4jL jl^-a (j -0 (5^ jl j-Jj-EjJI Ijjfc Sjl ni-v i4_EjJail 4-oJaj^l j (j^l J-BJI jLa^Li t4*J jjjjjuq Jljajl^ ^aijj^JI jJLxaJI 4^ j^Ij 

(_gJij.t-t.Jl 4^ j-ii ^Ij J-C J-qIjlj jjjilll (j 4JLo .A^ll CjljpJ-SlJI j c-IjSH ^aa. ^[ .5J jl_»JI 4-cuUI CjIjJ J-Hj j 4x1 LI I Cj Ls-3 jll Lj 4ju2iUJI 4xLilxail jlll 3^"'" ^ 

1 4x1 Li I 3bj^' -4jl^S~ Mill ^jLuJI Sjj^aJL l> u^jlj ^ jLollxul ^^Lil pIj^I 3^ .jLjl1u| 3jj ^-ili 3I 3^-«u j^lll j ^ jjjilll jIj^I ^ojIIj JLjojL^ ^^aijjiJI 
£-u2l=^ 3^ 3^°^ <1 i^jl . J-xiJI jLoxLiu^l 4_axs 3-° J-^^ <iuS *i^ j-oxLaJsl J^-^ 3^ J ^ 3-° •(j^'fl^ ***** jl 3^-^ 'L^3*iLci£. jl LasjLjLxul jl 1 1 ^ j o JjkjJI jl 

^ .4x1 la 4ijj 3^ J^xll jl jjx-tu jl 4-0x5 (j 6 jy& CjI ^Ju Jl Cj^LojJI jus jU-t-ul (j ^Jixll ^Jjj 3 1 3^-qj .4x1 Li I 3bj^^ jl uj^I J_c ^ j luj jLojj uj^I 

4jLo £t_tuj jl jJj-Exll lx& ^jjjj jj^? ^ . JLxul^ ^ajjilJI (_gj j-JLjjjJI 4^j^Ij 3-a 4xUAJI 4_Eil jil J-C Jjju2u=JI 3j^ P-Ij-^-J (_gl jl ^Jj-Exll lx& ^Lxil 6 jLcLj ^t_axaj 
^.Ijxl^l j £-xll Jj-oj 4j|j J jJ-C I j^-j 3^ j->j-fiJ-ll ^a-lxjjjbo m^il JlC i_< j .LjjjLi ^ jxa-o 4_»_ijjj 3^^ 3^ 3^°^^ 3 -0 1 J ^ jJLxuJI 4xjj_sJI 4^_Lail ^jLi. 

.iljLJI JjxflJL ^.Ijxl^l J-C p h Mill 3il jj tjjjixll I jji miL . Jjxlll 6 Jxo 



